
State of

[California
5% Coupon Bonds

Du« July 3, 1943-49

Exempt from Federal Income Taxes.
Legal Investment for Savings Banks and

Trust Funds in New York an<^
other States.

Price to Yield 4.35%

Remick, Hodges & Co.
14 Wall St. New York
Corrrspond»n(s R. L. Day Co., Boston

We trade in

Standard Oil
of Kentucky

OLD STOCK
NEW STOCK
RIGHTS

CARL H.PFORZHEIMER& CO
Dealer* la Standard Oil Securities

tO Bread St. Phone* 4860-1-8-3-4 Broad.

Investments

WC.Lan§leySCo.
Investments
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State of Minnesota 4%'s
due Jan., 1929

to yield 4.50%

State of Louisiana
Port Commission 5's

du« April, 1941-47

to yield 4.80c£

City of Enid, Okla.
due October 1, 1944-34

to yield 5% to optional date

Rutter &Co.
14 Wall St. 37 lj«wta St
NEWTCBU1 ttAKTTORD

J. K. Rice, Jr. & Co. Will Buy
1*0 Mrrrk A To. rfd.
100 Mcf all Corp Cam. A lit PN.
tn Nat. l.lhrrty Iniwranrr
50 Nla(*ra Inmiranre
ltd N, f7 State Rn. Com. A Ff*.
>8 Wlw-twiint-rmd Com.
1M N. Y Mutual Gnm Ught
100 PfBti. Coal A Coke
IW) Phflp'-Dintif Corp.
BO Fort.) KIcan-Am. Tnk,
100 Realty
100 Rlrhm'il Kadlittor Com. A Pf4
500 Wnffr Mf«. l td.
in Title (inar. A Trnut atork
SA r. *. Mtp. A Tnifit atork
100 Ward Hull In* Pfd.
100 Wmt Va t'nlp A I'apr
100 White Hock Wat. Com. A I'M.

J.K.Rice,Jr.&Co.
Phonaa 4<**> to 4010 John. 30 Wall Bt.. N. Y.

Gulf Oil Corp.
Bought, Nntd and Qurttrd.

C.C.Kerr&Co.
2 Ractor St., N. Y. Phona WHO Rwtgr

Bonds for InvettnoRfl
Harris, Forbes & C«
Hm Mroot, Comer WIIIImm

NEW YORK
-L a. J

FINANCIAL NEWS
AND COMMENT

Confidence in Improved Busi¬
ness Is Augmented by Re¬

cent Events.

STOCK MARKET FEARLESS

Vulnerable Point Seen in Ig¬
noring of Potential

Dangers.

The conference felt in business circles
that conditions will Improve as fhe
year grows older found nothing in last
weak's events to lessen the impression
imparted by expanding steel and iron
manufacture, enlarged freight <&r load¬
ings and a situation of monetary ease
in the first half of March. It looks
now as though those cheerful prophets
at the end of 1921 who predicted that
the spring season would bring much
better results than did the final quarter
of last year had reckoned better than
they knew. The real spring period,
when business traditionally throws off
the thrall of winter, has not opened
yet, but Industry and trade in many
directions are undoubtedly much im¬
proved. and give promise of fairly con¬
sistent advancement nenceforth.

It la. a question, however, whether
the buoyant state of the security mar-
kets is based altogether on current busl-
ness facts and future prospects. The
rise since last November of 6 to 20;
points In stocks.some have climbed
higher than this maximum.certainly
has discounted a great deal of business
expansion. The rise of Liberty bonds
from prices yielding more than 5*4 per
cent to levels returning no more than
4.35 per cent is a measure of relaxed
money rates, and tho easement of
money has largely been caused by the
lack of use for it.
Bonds have been impelled upward, to

a degree, because business dullness re¬

leased credit which had to find work
somewhere and flowed Into securities.
Just so, growing plenitude of money
brought rates in the last month (for
fixed period collateral loans) lower than
had been seen in more than four years,
and this development was of itself a

temptation to speculators to accumulate
stocks on credit.

Rise BuH on Cheap Money.
A stock market stimulated and molded

by the sheer power of cheap money a

not altogether healthy. Granted tha
share values had been depressed lower
in the slump of 1921 than assets back
of them -warranted, It Is to be remem¬
bered that somewhere in a rising ino\e-
ment prices will balance real considera¬
tion of asset worth and the opinion
which conservative Investors have^ of
the outlook for earnings. Jfuch a bal¬
ance may be maintained ^ "verajweeks or It may be altered In a few
days toy the arrival of new facts
promote new speculation. The point
that periods of equilibrium appear in
bull markets and not infrequently they
are accompanied by a sudden decline jinstead of a gradual slackening of the
advance. Wten such an Interval com

after a sharp setback it is a sign that
factors working for the rise have been
overvalued. Speculators have been
looking through glasses of too bright a

°

One reason why the current market
has not experienced any really exten¬
sive reactions this year lies in the ab¬
sence of unfavorable development, in
the financial and business fields. The
blg p^lss have plenty of capital, have
made their plans and carried them o at
with hardly any discomfiture at al
from happenings with u t'^nprices. That portion of tne publl.jhlchinvested money lust year has had r

son to congratulate Itself on its fore
sight Speculator® outside the imme< -

.«o, .»
.0 Impressed W th.

vance th.t they have ..».
».». These conditions make for aJtronat Prtce lUt and it is likely to coa-

tlnue until
of theThe

uIt has bee*i demonstratedstock market has nee"
th(1by nothing more P?lvnt*d* oppa*e ofcoal strike. No ^ h. nttie short offuel production would be
nU_a calamity for Industr^^ ^ ]ou l ^tlons of speculate »

f tpricc* would W B"
a qulet stateof slack manufactii.r ng. Q

acc lmU-of shipping and a fair_y tolation -8"PP -riWo--qllpnces ofremove ft«r or su
although noa shortened coal what' the situationone may forecast
Jf tl,e «hut-WiU b". tW.tllHn effect and lnduatrtald0W" 'nf.o, grows at the rate ofconsumption ?

c stock mar-

:HS:r.!rS
S^bUW «Kiou.U./Moo,ht b, <.-

IrStevr:inc P
.. rnoftntn^ of th©supplement the tr

^ laborTTZt?
inK anj orthe fact- mentioned lie pos-sSlHmj
-v t-x'r poo., "art 5STMTS
whenl? hitch '^ra^lTa 'speculative
prT\:3cr^.r:.rrT.vrbh,:
Hons°"1vhlle not much more than half
f ?he statement issued during the
week showed gains In Kro-s recei^sr^n^'^thn^nTen^^^ rz&st ri^naST ^ oer cent increase In car loadings& LP ,rk ended March 18. togetheri»?«l£*ble increases In the two pre-ssL ««e»»'
thai the March rtiowinj ouk.Jitter chau thwt ol Fetorwmr.

TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE
WEEK ENDED APRIL. 1, 1922.

. 1922.
Sales for week ¦. 4,603,086

1921.
3,367,206

6t'7
7.i'4

Kang. 1U1!2 l>lv. Div.
_

." JLow- i*1®111-:111»
69 48 . .' . .

18%' 10%!
49 31%,
67%! 4&%!
17% iav
%| %.

1%| %i
110 1107
65 55% 6.25
109% 101 6.51
47%l 37%.
94 | 86 Va
41% 20%
70%| 66%
72 67
4-1 31%'
47 31%
62% 51

98%
32Vt,| ..

93%»; 6 90
7.f 9

6.36

840
7.57

5.56

6.78
6.86

5.88

107
48%
104%
166%;i41
120% 116%
12% 7
28 26
27%| 19%
56 41
G%! 4%

139%! 127%
16 12
71%| 58

114%' 78
82%1 72
45% 38%i ..

11%; 9%! 2.83
35%: 29%| ..

69%; 64%
111% 1102
118 112
13 12%|
90% 82
8%! 3%;
15% 5%
54% 43%!
98 % 86%;
90 87

138 |109%
138 t-109%
37% 30%
96% 91
74% 54%

100
35%
70

84
23%
54

6.54
7.41

5.46
6X1

4.55

6.67
9.P2
9.t-C
8.11
7.29

2Uuu Adams Express Co
190u|Advance Rumely .......

200[Advance Rumeiy pf
99uO|*Alr Reduction
194001Ajax Rubber

6001 Alaska Gold Mines
1400;Alaska Juneau Gold Min.
230LA11 Anurlca Cablet. 110

35900|Allied Chemical A Dye...
070 Allied Chemical A Dye pf

12000] A11U Chalmers

I I
Low., Last.

65%
14%
44%
53
10%
%

1
110
62

60
16%|
46
6T%|
17%

1%

800
5100
1700
400

124% |114%
142% 1129%
138 % !l26
102% 96%
12%
31%
80
95
90%
108%
29%
16%
40%
52%
20%
61%
2%
67%
80%
80%
80
107%
100
88%
3%

95
4%

13 7
21%
31%
2S
23
85
7

112%'
109
42
57%
40%
33%
1%

70
93%

113
75%
8%

67
24%

110
19%
If %
97%
51
92
4%

85
130
42%
92%
34
6%
28%
13%
76%
64%
92
7%
60%

7.14

7.hi
7.321
8.701
8.K8
5.94

8.87
7.61
8.00

17%
67
89%
78%
102% 6.60
22%
12%
36
47
10
29
1

43
75
75
75%
99
91%
85
%

83
2%

114%
13%
23%
16%
19%
C8
3%
92%
104
33%
52%
19%
19%
%

51
90%

104
55%
4%

58 lll.ll
19%;

100

Allls Chalmers pf
Amer Agrlcult Chemical.
Amer Agri Chemical pf..
Amer Bank Note Co

3800|Amer Beet Sugar
5200|Amer Bosch Magneto..,.
2600iAmer Brake Shoe A Fdy,
200; Amer Br Shoe A Fdy pf

28800: Amer Can Co
700 Amer Can Co pf

4300 Amer Car A Foundry
200jAmer Cav A Foundry pf.
2800;Amer Chicle Co
75)Amcr Chicle Co pf

1900[Amer Cotton OH
3001 Amer Cotton Oil pf
2600'Amer Drug Syndicate...
1700|Amer Express Co
1700jAmer Hide & Leather..
30001Amer Hide & Leather pf.
10900'Amer Ice Co
2000lAmer Ice Co pf
11600'Amer International Corp.
2800!Amer La France Fire E.
6800iAmer Liiiipeod Co
3001 Amer Linseed Co pf

18500|Amer Locomotive Co....
400'Amer locomotive Co pf..
100! Amer Malt & Grain
5001 Amer Radiator Co
7600

10600
10400
1700
100
500
50

24500
400

Amer Safety Razor
Amer Ship & Commerce.
Amer Smelting & Refln..
Amer Smelt A Relln pf..
Amer Smelting Sec A....
Amer Snuff Co...
Amer Snuff Co
.Amer Steel Foundries..
Amer Steel Foundries pf

9100lAmer Sugar Refining Co.
700iAmer Sutrar Refining pf.

42001Amer Sumatra Tobacco..
1336;Amer Teleg & Cable

17700! Amer Telephone A Teleg.
4400 ;Amer Tobacco Co
4300; Amer Tobacco Co B.

6a
ioy%|io-%
47 V*! 43%92%' 91%
40% 3b%
60%j Sl%
72 69%
40%, 37%
45% 42%: 44%
59% 67% 68%

102 1102 {102
48%: 44%: 47%
101%|100% 101%

66%
16%:
44%
64%
17%
%
1%

110
64%
107%
46%
92%
38%
65%
72
40%

156% 1152
118% '116%
12% 10%
35
25%
53%
6

139
15%
70%
108%
81
44%
11%
34%
57%

33%
24%
52%
5%

132%
n%

155
118%
12%
35
26%
63%
f.%

139
15

CS%I 69%
103% '107

111% 107%
116% 1116
13
87%
7%
15%
54
97%
90

129
129%
37%
96
72%
98%
32%
65
121%

13
85
7%
13%
51
95
90
122%
129%
35
95%
68%
98
31%
60%

119
137%,! 135%

80%
43
11
33%
67

110
116%
13
87%
7%
14%
53%
97%
90
126%
129%
36%
96
71%,
98%
32%
64
121%
137%

134% 113? %! 134%
400'Amer Tobacco Co pf new'101% 101%|101%

7.27
7.50
7.41
8.75 j
5.71
6.12
5.68

7.37

e.ii

8.54

6.31
6.45

90

7.25
7.53
7.14
6.76

7.77

900! Amer Water Wks & Elec
2300|Amer W W A El 6 p c pf
300 Amer W W A El 7 p c pf
200 Amer .'Wholesale pf

168001 Amer Woolen Co
200|Amer Woolen Cc pf
600!Amer Writing Paper pf.
1400)Amer Zlrtc, Lead A S...
400'Amer Zinc. Lead & S pf.

26600 Anaconda Copper
300 Ann Arbc*r

5600 Ann Arbor pf
200 Assets Realization

4100 Associated Dry Goods...
400 Associated Dry G 1st pf.
30 Associated Dry G 1st pf.

1001 Associated Dry G 2d pf..
400(Associated Oil
8800 Atchison, Top A S Fe...
1700 Atchison, Top & S Fe pf.
4600 Atlanta. Blrm A Atlantic
4500 Atlantic Coast Line
2000 Atlantic Fruit
100 Atlantic Refining pf

3100 Atlas Tack
7400 Atlantic, Gulf A West 1.
1000jAtlantic, Gulf & W I pf.

20500,Austln Nichols
400jAustln Nichols pf
lOO.Autosales

100800

6%
5%'

70
42
70
2%,

73
115
28%
87%
28%
6%
20%
10%j
68
43%
83
6%

58
140% 110%
16%, 11
6
77%
33%
74

Baldwin Locomotive W.

7.61;
8.24
7.82
4.82
7.65

7.94

7.611
3.45
7.32

100 Baldwin LocomotlveW pf
70700 Baltimore & Ohio
1700 Baltimore & Ohio pf

17400 Barnsdall A
10900 Barnsdall B
4100 Batopilas
7700 Bethlehem Steel
3500 Bethlehem Steel 7 pc pf.
300 Bethlehem Steel 8 pc pf.,

89200 Bethlehem Steel B
2300,Booth Fisheries
3001 British Emp Steel 1st pf.
400 British Emp Steel 2d pf..
100(Brooklyn Edison

43700 Brooklyn Rapid Transit.
20400! Brooklyn R T ctfs
14001 Brooklyn Union Gas
28001 Brown Shoe
3001 Brown Shoe pf
100 Brunswick Term & R R.
100 Buffalo A Susquo ctfs...
7200!Burns Bros

10000 Burns Bros B
300

3400
1300
2400
2700
6700
23700
1400
G450
100

pf.

12
29%
80
92
88%
100%
27
15%
40%
52
18
49%
1%
55%
80
81
80
105%
97%
88%
2%

95
3%

11
28%
79
92
85%

106
26%
14%
39
49%
17
46%
1%

54
80
81
80

103
96
87
2
90%
3%

114 %'114%
21%
30%
21%
28
83%
5%

112%
i08%
42
67%
40%
33%
1%

70
93%

113
75%
7%

63
20
103
19

19%
27%
19%
25%
82%
5%

105%
108%
37%
55%
30
25%
1%
63%
91%
109%
69%
6%

62
19%

103
17%

18% 16%
94 91
48%' 46
92 91
3%| 3%

85 85
129 1126%
42%, 40%
91%: 91
31%
6%
27%
12%
76%
54%
92
6%

58

30%
6
25%
11%
74%

11
29%
79
92
87%

106
26%
15%
39%
61%
17
49
1%

55
80
81
80

105
97%
88
2%

95
3%

114%
21
30%
21%
25%
82%
5%

110%
108%
41%
57%
39
33%
1%

69
93

112
73%
7

G3
20
103
17%
17
93%
48%
92
3%

85
127%
41%
91%
30%
6

27
12%
75%

3
cs
29%
63%

302 1184
30% 32%!
47%, 34
76%! 47%
63%: 54

9.08

5.D4 elO

14%
25%
44%
8%
20%
24%
39
72 Vi

111 %lioo
69%; 59
42%| 30%
80%; 70%
94 83%
63 '
90
18%
29%

7.94|
8.23'

Bush Terminal
Butterlck Co .

Butte Copper A Zinc....
Butte A Superior
Caddo Central Oil & Ref.
California Packing Co...
California Petroleum .... 54% 49% 64%
California Petroleum pf.| 92 90% 92
Callahan Zinc A Lead...| 6% 6%: 6%
Calumet A Arizona 58 58 58

900!Canadian Pacific ....... 138*4,13«> 136%
14400;Carson Hill Gold 16%, 15% 16%

100 Case (J I) P W 5%
100 Cast (J I) T M pf 77%

11000 Central Leather 37%
ISOOlCentral Leather pf ] 72
300'Central of N J ,184

2300|Cerro de Pasco 30
300lCertaln-teed 44%

90200;Chandler Motor 76%

1%
3%
12%
31%
5%
14%
16%
29
59

61
83
15%
25%
64
72%
43
41

66%
89
60%
50%
31 % j 24
48%: 38
60%':
86%|
4
18%,
72%
80%

7.04
6.31!
6.80,

..

7.50'
7.58i
8.13!
8.33

7200|Chosapeoke A Ohio
12700<Chlcago & Alton
6300 Chicago A Alton pf

10800'Chlcago A East 111
3800,Chicago A East IH pf. .

3900 Chicago Great West
9600 Chicago Great W pf....
lUOOChicaaro, Mil A St Paul..
31700jChlcago, Mil A St Paul pf
14900 Chicago A Northwest....

71 200 Chi A Northwest pf
4 800 Chicago Pncumatlc Tool.

36000 Chi, R I A Pacific
Ci 1600'Chicago, R I A P 6 pc pf.
7 £300 Chicago, R I A P 7 pc pf.

5.62j 5;

'

800iChicago, St P M A O..
500 Chicago, St P, M A O pf.

63%
6%
14%
24%
43%
8%
20%
23%
39
72
111%
69%
41
80
93%
62%
84

64
111%
16
2%
63%
69%
108%
115%
37
97%
85%
26%
19%
40%
63%!
19
U8%
119%

55
64%
1%
5
55%
18%
47
85
12
%

45%
66
91%
111
31%
62%
80
14%
8%
15%
48%
15%
106%
110%

2.04;
6.38!
6.67:
7.14

1500
26200
4300
1100
100

17500
30100

5.76: 4

6.45

7.25
5.61
6.09
9.46
7.02
8.24

108% !ioo%'
1C8%|100%
66%
28%
4%
8%

740 BOO
157% 125
21%, 14%

67%
18%
2%
3%

7.69| 9
6.19 6
7.51' 8
7.41 8

16.88' elO
3.85; 1

5100 Chlno Copper
300 Clev, C, C A St Louis
SOOJClev, C, C A St Louis pf.

Cluett, Peabody A Co...
Coca-Cola
Colorado Fuel A Ir
Colorado A Southern....
Colorado A South'n 1st pf
Columbia Gas A Elec....
Golumbia Graphophone..

2600jColumbla Graph pf
9500 Comp Tab Record
700|Consolldated Cigar
30(» Consolidated Cigar pf....

13800 Consolidated Gas
11900|Consolidated Textile
9500,Cons Distributors
1600'Contlnentsl Can ........

20iContlnental Insurance...
25600|Corn Products Ref

200|Corn Products Ref pf....
31000 Cosden A Co
21000! Crucible Steel Co
1400 [Crucible Steel Co pf

35700
28900
19300
22800

300
1700

19300 Chile Copper 17%
28
05%
89
67%
60%
30%
47
60%
84%
4

17
70
26
55

8.62
7.64

86%
84%
110
12
19%
12%

8.22
6.00
6.42

84
76%
104

7
11%,,1 7 % ..

86%! 75% 110.001
99 91% 8.611
12 9 I ..'
11 I "7 tO.Sfi1

10**, <6 I «.«4,

ft6
12

'!
7

Cuban Am Sugar
Cuba Cane Sugar
Cuba Cane Sugar pf
Davison Chemical
De Beers Minos Amer...
Delaware A Hudson

6800(Delaware, I,ack A West.
800(. Detroit Edison Co
651Detroit Edison Co

1800]Detroit United Railway..
6100 . Dome Mines
1400|Duluth, S S A Atl
200 r»uluth. 8 S A Atl pf....
11! Eastman Kodak

89001 Electric Storage Battery.
88001Elk Horn Coal
100 Elk Horn Coal pf

6500 Endtcott Johnson
500lEndicott Johnson pf8900|Erie

14700 Erie 1st pf
1600|Erie 2d pf
29600|Famous Players-Lasky .

900!Famous Play-Lasky pf..20(J Federal Mining A Smelt.
aooTj^-ral Mln A Sm pf

<1%| 5
77%, 77%!
35% 36%;
70%; 71%

184 :1S4
34%| 35%'
43%; 43%i
70%' 75%[
60
5
9%'

21
41
7%

18
21%
35%
69%

111
68%
38%
78%
91%
60
84
16%
26%
64%
87%
56%
48
29
45
60%
81
3
13%
66%
24
52

110% 106
13% 12%
% %

62%, 61
69% 69%

108 %!103%
116 ]11536%; 35%
68
85
22%
15%
84%
69%
18
118%
116%
107%
108
66%
28%
4%
8%

716
157%
21%
36%
84%

110
11%
19%
12%
81%
95
10

55%
84%
20
13%
31%
52%
18

116
114%
105
107%
68
25%
3%
7

710
148%
20
36%
81%
108%
10%
17
12%
77%
93%
0%

89 38 V
101 iUOOi* iaher Bod} |108% |102

62%
0%
14%
23%
43%
8%
20%
23%
38%
70%

111
69
40%
80
93
61%
84
17%
27%
65%
89
57
48%
30
47
69%
83%
3%

15
69%
26
55
108%
18
%

61%
69%

107
115
36%
66%
85
21%
15
33
58%
18
118%
115%
106%
107%
63
26
4%
8%

710
157
20
36%
83%

109
11%
18%
12%
80%
94%
!»%
88%
10#

+ 1

+

+

1922.
Year to date 56,464,497
Range

1921.
43.163,401 70,!

-mr
Low.

¦r^

y«
17%
I'm*

59%
«6%

10:<
73%

1°1
157%
10%
60
79%
93 Vs

41%
87
ii0%
19%

5.22

7.50

76%
11%
12%
%

45%
55%
9U
65
94

136
8%

67%! 7.60
79% 7.65
45 2.67
34% ..

80% 8.33
2G%j ..

12 ..

«0%l 70%| 9.72
37 31%lll.ll
2S%| 25%
14%' 6% ..

11%! 5 ..

27% 16 ..

90%, 44%I ..

00 \ 'i.iil

-rrnrT
|Y!eld.|ln |.| BalM.

tt.oi
High.| Low. Last. Unto.

5.13
8.63
7.00
7.64 xl2

4.M,5.S8

15
55
Utk
3% ..

70 ..

97% 6.83!
3 U ..I

'. 5% ..

37 V.-1 ..

i ..

3%i ..

7%! ..

33 ..

26 7.21
7.55
5.18

9S
&%!
21%;
69% I
16%
9%
79%

103
4% I

20
42%
3%|
9%
11%
43%
36%|
28 22
07%1 79%
110% 1105% 6.42
17%! 13%; ..

73% 62%! 833
39%! 25%| ..

80% 68%! 8.75
74%! 54 9 33
16% 11%' ..

75 60 8.00
52 43%: ..

71%, 59 8.96
19%, 12%! ..

'*. «{*! ::

»J ::
34%, ..

4% ..

22
57%: 52%
57%! 52%
98 81 8.33
47%! 34%, ..

98%| 90%.
107 61
106 90%I
31 I 25%|
19%! 15%;

174 HIO
110% '106
51% I 44
64%I 43
18 10
34%' 26%

26%
56%
91
98
153%
150
107%
11
9 ,

36
1109%

lioulKiaher Body Ohio pf....
30700] Flak Rubber
2700;Kreeport Texas
2800, Gaston. VVma & Wlgmore
12001General Amer Tank Car.

34500|0>eneral Asphalt
200jGeneral Atiphalt pf....
6001 General Cigar
400|General Cigar deb pf..
280o!General K.ectric*

78500!General Motors
900 General Motors pf....
8200|General Motors deb...
2800 Gen Motors deb pf 7 p
lOOlGllllland pf

3800iGoodrich Co
8001Goodrich Co pf
1200jGranby Consol M & S
4600iGray ai Davis
9400;Great Northern pf

93%!
17 %
17%

92
16
16%

1400
300

4800
400
400

7;

2%;

35
3 .

21%l
70
41
7%'

27

35%
61%

112
110%
165
17Q
116
16%
137&
41%

110

7.41 4
7.08 4

8.16

6 60

4.16
6.60

5.95 2
5.83! 3%'
6.33
6.31
7.32
7.50
6.09

Great Northern Ore....
Greene Cananea Copper
Guantanamo Sugar .. .

Gulf Mobile & Northern
Gulf, Mobile A Nor pf. .

16800(Gulf States Steel
20'JiGulf States Steel 1st pf.
bOOOiUabUralwiw K C
606;lL.ndee Manufacturing .

HOOiHomeslake Mining .......

22aOOIHupp Motor
1800,Hydraulic Steel
o9Uo|Houi>ton Oil
6000 Illinois Central
1900 Indiahoma Refining
400,Indian Retlning

4200jInspiration Copper
6200 Interboro Consol Corp...
7200 Interboro Consol Corp pf.
3001Inter Agricultural Corp.

3200iInter Agricult Corp pf...
3lo0,Inter Cement

2 228C0: Inter Comb Engineering
5 5500|Inter Harvester Co
7{ 600;Inter Harvester Co pf...
.! 24100!Ititer Mercantile Marino.
G] 10100 Inter Mercantile Mar pf.

21600 Inter Motor Truck
7 4500 Inter Motor Truck 1st pf
71 2600iInter Motor Truck 2d pf.

25600jlnter Nickel
6! 3001 Inter Nickel pf

6100!Inter Paper Co
3800;Inter Paper Co pf stpd..

57100] Invincible Oil
200;Io«-a Central V

4700 Iron Products
42100 Islanri Oil A Transport..
2800 Jew?l Tea Co
400 Jewel Tea Co pf

3500 Jones Bros Tea
6200 Kansas A Gulf
9600 Kansas City Southern...
1200!*Kansas City South pf..
24|Kansas City Southern pf
300'Kayser CJ> & Co

33400'Kelly Springfield Tire...
200!Kelly Spr Tire 8 p c pf..
8100|Kelsey Wheel
SOOlKele^ey Wheel pf

19300!Kennecott Copper
12500'Keystone Tire & Rubber.
5200|Kresge (S S) 1143

63%
97%
69%

100
157%
10%
80
79%
93%
75
40%
85%
28
19
73
37
27%
12%
11
27%
72%
95
2%

19
69%
16%
7%
76%
103
3%
6%
40%
3%
8%
10%
40%
35
28
97%
110%
17%
73%
39%
80%
74%
16%
75
47%
68
19%
8
28%
1%
20%
66
40%
5
26%
56%
56%
96
47%
98%

107
106
30%
18%

7.69

153%'147%
153% 147%
115 109
116%
82%
64%
22%
52
80
49%
58
43%
11

108
72
67
15%
30%
75
33
41
32
3

46% 17
25
67
34
26%
29
34%
59
20%
119

5%
35
20%
5%
22%
22
46%
11

101

6.301
8.05'
8.05
0.19
6.091
7.27
6.25

9.33
17.08
7.02
4.48

6.78

6.72
6.25
5.00
9.88
7 21

130 3^86
11%; 8.70
27% ..

4
1%!

2!

111% 106
21% 13%
128% !l06%
28% 25%'

140
14%
35
11%
71%
16%
«%
7%
13%
34%
23%
55%
70%

100!Kresge (S S) pf.
10100'Lackawanna Steel ....

6001 Laclede Gas
300|Lake Erie A West

2400 Lake Erie A West pf..
7100iLee Rubber A Tire....

16900 Lehigh Valley
126001 Lima Locomotive
1300 Lima Locomotive pf..
700 Liggett A My Tobacco.
800 Liggett & My Tob pf B
400 Liggett & My Tob pf..

2700 Loews Inc
2100 Loft Inc
2900 Loose Wiles Biscuit...
1001 Loose Wiles Biscuit 2d pf
50 Lorillard P

1000|LoriIlard P
100 Lorillard P pf

1700'Louisville A Nashville..
300[Mackay Cos
200 Mackay Cos pf
600[Malllnson A Co
800 Manatl Sugar
500jManati Sugar pf8000'Manhattan Elevated

8300 Manhattan Elect Supply.
13500! Manhattan Shirt
800:Market Street Railway..

1100 Market St Ry 1st pf.
3000
6200

12600
13400
4500
1200

106%
51%
64%
16%
33%
34%
60%

112
110%
163%
160%
114%
15%
13%
40%
110 |110

57%
92%
68
99%

152
10
75%
74%
87
75
38%
83%
2UVa
17%
71%
35%
26%
10
10
25%
67 %
95
2%

18
62
15
7%

74
101
3%
6%
39%
2%
7%

10
37%
22 %
25%
92

109
15%
69
33%
75%
67
15%
74.
44%
61%
17%
7%

26
1
18%
6i
37%
4%
24%
54%
56%
93
42%
97%
97
100% 1106
28%j 29%
17% 17%
138% 1,141
106% 1106%
47%
63
16%
33
32
58%

106
106
158
155
112%
14%
12%
37

93%
17
3 7%
%

57%
63%
97%
09%

100
157 %
10%
80
79
91%
75
40%
84
28
18%
72
36
2o%
12%
11
27%
71
95
2%

19
69%,
16%l
7%;
76%|
102%
3%
6%
40%
3%
8%

10
40
34%
28
96%

109
16%
72
39%
79%
74%
16%
75
46%
67
19
8

27
1

20
66
38%
4%
?5%
54%
56%
96
47%
98%
104%

51%
63%
16%
33
33%
60
110%
110%
163%
160%
114%
15%
13
40

110
149% 1149% |149%
149v
113
116%
82%
64%
20%
45%
78%
42%
58
40%
8%

31
17
'59%
29%

147%! 149
113 j113
113% 115%

26% 15
26%| 26
33%
59
20%

60%
10%
%
1%
7%
24%

6.67

4.55
6.76

8.33

16
43%
63

105% [100%
17%: 12
34 19%
96%! 96%
16%! 10%! ..

140 '123%I 5.C0
121 |113%; 5.88
44%| 26 ..

1
30%
81
85

4
1.20

2%
43%
91
94%
113% !108
11%' 7
6%
15%!
65%
68

8.24
6 63
6.36

9.88

3
13%
54%
67 ..

88%I 72%I 5.7 9
66%1 61% 7.M

Market St Ry 2d pf
Market St Ry prior pf...
Martin-Parry
Marlin Rock
Marland Oil
Mathieson A Works

3300] Maxwell Motor A
18600 Maxwell Motor B
4000'Mays Department Store.; 119
200|Mays Department S pf.. 111%

1| 43700 Mclntyre Porcu
12 106800[Mexican Petroleum
2' 12001 Miami Copper

60 Michigan Central
44700;Middle States Oil
41600 Mldvale Steel A Ot$....
17300|Mlnn & St L new

100 Minn, St P & S S M
1200[Missouri, Kan & T wiar..
2600 Missouri. Kan A Texas..
400 Missouri, Kan & T pf....

19500 Missouri, Kan A T w 1..
6600 -Missouri, Kan & T pf w 1
8500 Missouri rticiflc
480ojMlssourl Pacific pf
1001 Montana Power
200[Montana Power pf

24100 Montgomery Ward & Co.
17400i.Mullins Uody

100 Mulllns Body pf
1400{National Acme
600; National Biscuit Co
200jNational Biscuit Co pf...

1000;National Cloak A Suit....
300 National Conduit A Cable

4300 National Enam A Stamp
100 National Enam A St pf..

3800[National Lead
600 National Lead pf

82
63%
19%
42
75
38%
46
38%
7
28%
11%
53%
20'%

82%
64%
19%
43

.I

8

72%
33%
57%
21%
24%
26

61%
28

7.35
8.33! 2%

53%' 9.26
12%! ..

19%. 8.38;
13 119.52

102% 100%,
20%| 8%
103%] 96%
75 72
60%) 44%
43%I 38
43%; 38

6.80
6.44
5 12
7.06
7.06

8%
82%.
28%
12%
14 i49%!
3
9%;20

6.67!

6.41

3%;74%
20%|
9%

11
47
2%j ..

4%:
12% !10.B7

143%!M6 5.71
12%! 9%| ..

65%! 40%!12.r(»l
34%! 24%I 6.251
100%! 99% 7.00!
11 % 6%,
69%' 62%! 7.rRI
15% 11 ..!
62%| 44% 6.71
62 SI ..

58%' 48%'10 911
52%! 44 |1M2|
12 7% ..'
16% 1l%i ..

40 83%| 5.U0
10%l 6%, ..

84% 59% 6.95
19%! 10%

19
50%
63
31%
82
88%
28%
13%
27%
7

2%

3400 Nat R R of Mex 1st pf..
21400 Nat R R of Mex 2d pf...
2900 Nevada Consol Copper...
3900 New Orl, Texas A Mex..
1800 New York Air Brake

81300|New York Central
1600 New York. Chi A St L...
100!n Y. Chi & St L 2d pf...14061 New York Dock
500

8900
5400
100
100

1300
9700

30
63%
71
39%
102%
93%
?7%
19%
?9%
12

7.04
7.69

7.53
5.56

New York Dock pf
New York, New H H..
New York. Ont A West..
New York Ship Co
Niagara Palls Power pf.
Norfolk Southern
Norfolk A Western

300'Norfolk A Western pf...
18200|North Ameflcari Co
180o|North American Co pf..
60!North American Co pf...
900'North American Co rts..

9700(Northern Pacific
300'Nova Scotia Steel A C...

2700 Nunnally Co
900 Ohio Hodv A Blower Co..
lOOlOhlo Fuel Supply
4000'0klahomn Petrol A Refln
"lOOOntarlo Silver
5400'0rpheum Circuit
33001 Otis Elevator
5600 Otis Steel
200I0HS Stc*l pf
lOO'Owens Bottle
lOO'Owens Bottle pf

2800 Pacific Development ....

6700lPnclflc Or' A Electrlo...
lOOOIPaclflc Mall

68400!Pacific Oil
200|paeiflc Tel A Tel

281001 Pan Am jvtrol A Trans.
84<ioipan Am Pet A Trans B..
200|Panhand1e Potrol A Ref.
SOOlParrlsh A Bingham

62200 Pennsylvania Railroad ..

SfiOOiPenn Seaboard Steel
3700|peoples Gas
400|Peorla A Eastern

24400'Pere Marquette
2250] Pere Marquette pf
900lPere M.irnuette prior pf..36001 Philadelphia Co

1000'phllllps Jones
7001 Phillips Jones pf

6900'Phillips Petroleum
32500!Pierce Arrow
97001 Pierce Arrow Pf
78001 Tierce Oil

20%
121 %!115
27%! 27%

41
57
38%
8

31
17
57%
29%
21%
26

31% 32%
65 59
18% 20%

114 118
110%!lll%
18% 19%

140
13%
34%,11%
60%
16%
6%
7%,
18%
84%: 83
22%! 21
64% 52
66% 66%

140
13
32%
9%
60%
15%
5%
7%
12%

103%
17%
34
96%
15%

140
119
43%
2%
86%
85
91%

113
11%
6%

103%
16
28
96%
15

136
119
40
1%
33%
85
88
110%
8%
4%

15% 14%
65%
68
88%
65
69
31
64%
21%
24%
20%
102%
0%

103%
73%
67%I 56%
42% 41%
42%! 42%
«%i f%
76%! 74%

Cl%
68%
85
63
68
29%
53%
18%
23
20%: 20%
102%!102%
1S% 20
100% 1108
73%! 73%

121%
27%

140
13%
33%
10%
60%
16%
6%
7%
13%
34%
22%
54%
66%
103%
17
32%
96%
15%

140
119
43
1%
35%
85
90%
110%
10%
5%

15
64%
67%
86%
63
68
30%
54
20%
24%

24
12%
12%
49
2%
9

20
143%
12%
55%
32%
99%
9%l
69%
14%l
52%
58
66%
50%|
7%
14%!
40
8%

24
If
12
49
2%
7%
17%
136

57%
42%
42%
6%
75%
24
11%
12%
49
2%
7%
18%

1140
11%
53%
30%
99%
8%
67%
13%
48%
58
52
4h%
7 %

14
37%'
7% r

83% 80%
16 1«%
30 26%
63%! 60%
71 70%
38%! 37
92%
93%
37%
19%
39%
9

87
90%
35%

12%
55%
32
99%
9
68%
14
52%
58
55
49%
7%
14%
39%
7%

83
16
29%
63
71
37%
92%
93%
86%

16%| 19%
85 38%
8 % 9

Continued on Following Page.

Market Cheerful Despite Pre¬
carious State of the Na¬

tional Finances.

Special Cable to Tub New Vobk Hhjui-d-
Copurtolit, IVsi, by Tub \j.*w Yo»» Hbhald.

NVw York Hern Id Bnrmu. I
. Loudon, April 2. (

With gilt edge se>. .iule» booming and
with the 5 per cent, war loan's new high
record of 99 7-32, the stock market*
closed last week In a blaze of strength,
despite the grave Issues at stake In the
political world, and dealers left Capel
Court Friday with a feeling of confi¬
dence In the future of the market*.
Whether or not this confidence Is well

founded remains to be seen. It Is
chiefly based on the Idea that money
will be cheaper, now that the quarter
has turned and that a further reduction
In the bank rate will be made at an

early date.
Tho disturbing element undoubtedly

Is the state of the national finances. It
Is true that last year's accounts show a

surplus of £45,000,000, but It is recog¬
nized that If It had not been for the ex¬

ceptional windfall of £170,000,000 from
the sale of war stores and the like a

deficit would have been shown.
And what of the future? It is obvious

with trade In tho present stagnant con¬

dition that the revenue of the Exchequer
Is likely to suffer In the com:ng year by
a reduced yield from Income taxes,
while as serious a revenue producer as

the excess profits duty Is no longer a
factor to be reckoned with. Further
drastic cuts In expenditure alone can

save the situation. These are not only
necessary to enable the Chancellor of
the Exchequer to balance the next

budget o« the existing basis of taxation
but are more than ever essential if the
overburdened industries of tho country
are to be revived by a substantial re¬

duction In the existing Imports so

urgently demanded.

FOREIGN EXCHANGE FATES.

March 27.
March 28.
Man'h 20.
March 30.
March 31.
April 1...

WEEK ENDING APRIL 1, 1922.
LONDON.
Demand.

Prev. Wk.
High. Low. Last. Final

$1.37% $4.35% $4.35% $4.3T%
.4.37% 4.85% 4.37U 4.38V*
4.27%
4.37%
4.37%
4.37%

4.30%
4.80%
4.37 V*
4.37%

4.30%
4.37%
4.37%
4.37%

4.30%
4.38%
4.38%
4.38

High, 4.44%.

March 27.
March 28...
March 20...
March 30...
March 31...
April 1

Year's Range.
Man-h 1. Low.

Cables.
4.17. Jan. S-

Prev. W'k.
High. Low. ».ast. Final.
4.3714 4.35% 4.35% 4.37%
4.37% 4.35% 4.37% 4.38%
4.38 4.36% 4.37 4.39%
4.37% 4.37'.* 4.87% 4.30
4.38 4.37% 4.37% *4.38%
4.37% 4.37% 4.37% 4.38%
Year's Range.

High. 4.44%. March 1. Low, 4.17%. J»n. B.

PARIS.
Demand.

Prev. W'k.
Last. Final.High. Low.

March 27 8.90% 8.94%
March 28 9.03% 8.95
March 29 9.03 8.90%
March 301 0.01 8.98%
March 81 0.03% 9.01
April 1 9.03 9.01%

Year's Range.
0.24%. March 1. Low. 7.83%. Jan. B.

Cables.

8.94% 8.97
9.03 9.03
8.98 907
9.80% 0.06
9.01% 9.04%
9.03 9.03

High,

High. Low.
March 27 9.00 8.95
March 28 9.04 8.95%
March 29 9.03% H.97
March 30 9.01% 8.99
March 31 0.«4 lt.01%
April 1 9.03% 9.02

Year's Range.
High, 9.25, March 1. Low,

BERMS.
Demand.

Prev. W'k.
Last.
8.95
9.03%
8.08%
9.01
9.02
9.03%

Final.
8.97%
9.03%
9.07%
9.0(1%
9.05
9.03%

High.
March 27 30%
March 28 81',4
March 29 31
March 30 .31%
March 31 .35
April 1 .33%

Low.
.29%
.29%
.30%
.30%
.8.1%
.32%

7.94, Jan. 5.

Prev. W'k.
I*ast. Final.
.30%
.30%
.30%
.81%
.33%
.33

T7%
.35
.32%
.30
.30%
.30%

Year's Range»
High, .59%, Jan. 9. Low, .29%. March 23.

Cables.

High.
March 27 3"%
March 28 81%
March 29 81%
March 30 31%
March 81 35%
April 1 34

High, .80,

Prev. W'k.
Low. Last. Final
.29% .30% .;to%
.29% .30% .85%
.30% .31% 33
.31 .31% .30%
.38% .33% .30%
.83% .83% .31%

Year's Range.
Jan. 9. Low, .29%, March 28.
SWITZERLAND. HOLLAND.
DemaniL Cables. Demand. Cahlea.

19.38
19.48
19.43

-19.43#19.42
19.43

March 27 19.30
March 28...... 19.41
March 20 19.41
Marrh 80 19.41
March 31 19.40
April 1 ..19.41

ITALY.
March 27 B 05%
March 28 5.(TT
March 29 5.07%
March 30 B.00%
March 31 B.i4%
April 1 B.17%

B.OB
B.OT% 18.51
B.OB 1549

15.49
lB.no
15 49

37.00
87.70
37.70
87.78
37.77
37.77
SPAIN.
15.48 15.50

87.85
87.75
87.75
87.78
37.82
37.82

B.10
5.15
5.18

15.B8
15.51
IB.51
15.B2
15.51

BGIXilUM.

21.00
21.00
21.07

March 27 8 31% 8.82
March 28 8.44% 8.4B
March 29 8.30% 8.37
March 30 8 39% 8.40
March m 8 40 8 40% 21.05
April 1 8.39% 8.40 21.00

rimisTiANiA
March 27 17 00 17.05
March 2fl 17 70 17.75
March 29 17.08 17.<3
March 30 17 70 17.75
March SI 17.70 17.75
Aprtl 1 IT.70 17.75

COPENHAGEN.
20.90 20.95

21.05
21.10
21.12
21.10
21.05

STOCKHOIJH.
28 05 28 10
20.10
20.00
25.95
28.00
28.00

28.15
28 or,
20.00
28 Oft
28.06

High
I«ow

WEEK'S RANGE.
GREECE. YOKOHAMA.

Demand. Cables. Demand. Cable*.
4.48 4.50 47.50 47.75
4.35 4.37 47.50 47.7B
ROMBAY. HONGKONG.

High 2*.12% 28.37% M.75 B5.B0
Low 28 00 28.25 B4.12% 54.BO

BVF.NOS AIRES. RIO.
High 90.12% 38 19 18.7B 18.M
I,cm 85.81 85.87% 13.82% 18.70

SHANGHAI. rRrOCAY.
High 78.75 74.25 80.2T 80 37%
Ix>w 72.25 72.75 79.12% 79.26

CANADA.
.Montreal Fundn In New York.

High.!... $28.1J|Low 926.52
ftinw York Funds In Montreal.

High $3187!Low 880 99
.Discount per $1,000. ?Premium vtr 11,000.

STOCK EXCHANGE SALES.
York fltock E*cbang« for

prided April 1: ^
1922.

Monday 701,278
Tuesday 034.391
Wednesday.... 747,110
Thursday 913.070
Friday 1,005.284
Saturday 811,950

1921.
8*5,28*)

041,810
550.940
537,820
280.525

1020.
897.881
080.129
802.910
588,031
CIneed
Closed

Total 4.000.080 3,807,200 2.957,054
Year to date.50,404,497 43.liW.481 70,903,703]Detailed sales of stocks for weeks ended
March 25 and March 18

April 1.
Industrials 3.571,050
Railroads 1,032,749

BONDS (PAR ISSUE).
1922. 1921.

$15,503,000 IT.118.000Monday
Tuods)*... 15,302,000
Wednesday 14,029.000
Thursday.. 14,807,000
Friday 18,575,000
Saturday... 9,757.000

lO.OSO.OOO
10,784.'**1
9.090,000
7 508,000
4.015.000

Total....$88,933,000 $49,237,000 $48,781,000
V ar to £*^01,Ml.000 $775,018,(AX) $900,415,000
Detailed sale* of bonds for weeks ended

April 1 and March 25:
Oprll 1.

Corporation# .000
t Hicrtv 411,507,000relLn V. 11,548,000
Cli> 000

March 25.
$39,758,000
41,019.000
14,018.000

.1.000

Direct Wire
Connections

TO

Philadelphia
Pittsburgh
New London
Scranton
Chicago
Boston

with all facilities for handling
orders and quotations, enable
our New York office to render
Bankers, Brokers and Inves¬
tors a prompt, efficient and
accurate service in
Listed and Unlisted

Securities

Inquiries incite 1

Edward B. Smith & Co.
Members New York and Philadelphia

Stock Exchangee
165 broadway
NEW york

ArgentineandUruguay
Exchange Nearer Far

The appreciation in the valut
of pesos in terms of Ameri¬
can dollars facilitates the
selling of American goods
in Argentina and Uruguay.
BRANCHES IN ARGENTINA

Buraoi Aires Koaarlo
Mendoza San Rafael
Bahla Hlancu Trelew
San Julian I'uerto I>eseado
Itlo Callogos Santa Cruz

Comodoro Klvadavla
BRANCH IN URUGUAY

Montevideo
Head Office, London

Anglo-South american
'Bank, limited

New York Agency, 49 Broadway -

Oregon Short Line j
Railroad

Refunding 43, 192 »

Guaranteed principa
and interest by th-
Union Pacific Railronu

To yield about
5.60%

CALLAWAY
FISH&CO.

Jfcmbmffy Slock Cxchanqt
37 WALL STREET

NEW YORK

Wanted

Spicer Mfg. Co.
Common Stock

Imperial Tobacco
Co. of Canada

BAMBERGER, LOEB&CO.
25 Broad St. New Yotk

Purchase Bills on South Africa
Transacts all usual Banking Operation*

NatiunalBank
StfUTH^FRICA^
New Yeik Agency, 44 Beaver St

American Piano
McCall Corp.
Babcock & Wilcox

FREDERIC H.HATCH & COL
* *.»»
nOSTO«-CHICA<K>-PHM.A-MO*TRIAL-PITTaBURJ»H

National City
Bank Stock

CLINTON GILBERT
2 Wall Street, N. Y. Tel. 4848 Rector

TOBEY & KIRK
ft.osuK*» ft. t. DTOOK hXUtUMfll

Unlisted Securities

T. EQUITABLE
TRUST COMPANY

or NEW YOR&


